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General Mills, Ine. 


To the Stockholders of General Mills, Inc.: 

This report covers the tenth year of operations of General Mills, Inc., includ¬ 
ing its Subsidiary Companies. Of the former subsidiaries, only three have been 
continued as operating companies since the adoption of the plan as of June 1, 1937, 
for the liquidation and dissolution of most of them. The Consolidated Balance 
Sheet, as of May 31, 1938, and the Consolidated Income Account for the year 
ended on that date, together with the certificate of Peat, Marwick, Mitchell & Co., 
auditors, are submitted herewith. In view of the fact that this report marks the 
conclusion of the first ten years of the Company’s operations, certain comparative 
figures covering the entire period are likewise presented. 

Net Earnings. Consolidated net earnings for the year ended May 31, 1938, 
were $4,110,631.01, as compared with $4,303,389-37 for the previous year, and an 
average of the annual earnings for the ten years ended May 31, 1938, as stated in 
the Company’s Annual Reports, of $4,040,825.70. Consolidated net earnings for 
the current year amounted to $4.17 per share of the outstanding common stock 
after provision for dividends paid and accrued on preferred stock, as compared 
with $4.46 for the previous year, and with an average of $4.09 for the ten-year 
period ended May 31, 1938. 

The decrease in the dollar value of sales for the year ended May 31, 1938, 
amounted to approximately 4.6 per cent of the sales o£ the preceding year. This 
decrease reflected market conditions prevailing throughout industry in general, 
and was not due to any lessening of acceptance of the Company’s products, as the 
total volume of production and sales continued at a satisfactory level. 

Dividends and Capital Stock. Dividends of $6.00 per share of preferred stock 
and $3.00 per share of common stock have been earned and paid. Dividends at 
these annual rates have been earned and paid during each of the past ten years, 
with an extra dividend of 50 cents per share on the common stock paid on Sep¬ 
tember 3,1929. According to a computation from the Standard Statistics’ records, 
published in the New York Daily News of February 14, 1938, and widely quoted, 
there were on that date “eighteen stocks on the New York Stock Exchange on 
which regular dividends have been earned and paid without reductions since 1929.” 
General Mills, Inc., is one of the eighteen companies named on this list. 

The number of holders of the common stock of General Mills, Inc., has shown 
a practically unbroken upward trend throughout the ten years since the formation 
of the Company, and reached an all-time high at the last date of record during 
the tenth year, April 11, 19j8. The number of holders of common stock of record 
on that date was 6,968. The number of holders of preferred stock of the Company 
at the last date of record during the year, March 10, 1938, was 3,133. This is 
eighteen less than the all-time high point reached December 10, 1936. Approxi- 
‘mately 47 per cent of the total number of individual registered holders of the 
Company’s stock are women. 

Not more than 3.05% of either the Preferred or Common stock of the Company 
is registered in the name of any one stockholder, and 89% of such registration is 
for one hundred shares or less. 


Reproduced with permission of the copyright owner. Further reproduction prohibited without permission. 



There have been no changes in the Capital Stock Account during the current 
year. 

Surplus. For the year ended May 31, 1938, earnings in excess of dividends 
paid, in the amount of $777,127.01, have been reinvested in the business, and are 
reflected in an increase in the Surplus Account. Earnings thus reinvested in the 
business during the ten years since the formation of General Mills, Inc., total 
$7,858,169.67, representing 19-4% of the total earnings. 

Working Capital. The consolidated working capital position of the Company 
as of May 31, 1938, notwithstanding expansion of plant facilities during the year, 
was approximately $31,233,500.00, a slight increase over the position on May 31, 
1937. There were no notes payable outstanding at the close of the year. The ratio 
of current assets to current liabilities at the close of the year was 8.5 to 1. Cash 
on hand at the end of the year was equivalent to nearly three times current lia¬ 
bilities. This strong cash position is desirable because of the exceptionally heavy 
demands for cash in the purchases of the new crop grains during the summer and 
fall months. 

Properties. During the year ended May 31, 1938, additions to land, plant 
and equipment amounting to $1,495,053-98 have been made. The principal addi¬ 
tions included increased grain and flour storage at Buffalo, and facilities for the 
production of package foods at Chicago, neither having been fully completed at 
the dose of the fiscal year. The rye flour mill at Chicago was converted to wheat 
flour, and additional rye flour capacity was provided at Minneapolis. 

Properties with a total gross value of $766,093.09 were sold, demolished or 
otherwise retired during the year, in accordance with the Company's policy in 
disposing of properties not actively productive. The principal retirements in¬ 
cluded 31 country elevators, unneeded flour capacity at Wichita, Kansas, and 
grain storage capacity and an ice plant at Perry, Oklahoma. 

Operating properties have been maintained in a high state of efficiency, and 
the maintenance thereof charged, as usual, directly to operations. In addition, 
regular provision for depreciation of plants in operation was made in the amount 
of" $1,066,705-43. 

Goodwill. Notwithstanding the fact that certain of the trade names and 
trade-marks of General Mills, Inc., represent a cumulative goodwill developed 
for more than half a century, in a field where such goodwill is peculiarly important, 
these assets are valued in the Consolidated Balance Sheet at one dollar. 

Inventories and Commodity Commitments. It is the practice of the Company to 
protect the net position of grain on hand, cash grain purchases and unfilled flour 
sales orders by contracts for future delivery of grain for the purpose of sub¬ 
stantially decreasing speculative risks, except in certain areas where circumstances 
will seldom permit making such contracts for future delivery on a reasonably 
safe basis. All these factors are inventoried at market, and the accrued profit and 
loss on such open transactions is reflected in the financial statements. 

It is the Company’s general practice to provide for anticipated losses on for¬ 
ward purchases of other principal commodities for which such protective facilities 
are inadequate, and which are purchased to safeguard production schedules and 
merchandising requirements. Such other principal commodities, to the extent 
unsold, are valued at the lower of cost or market, but in determining market, 
consideration is given to estimated realizable values where that basis is more con¬ 
servative. In addition, valuation reserves are established in order to reflect more 
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fairly the operating results over a period of years, and to minimize the effect on 
yearly earnings of unduly fluctuating prices. It is apparent that profits temporarily 
arising from the increased price levels on the normal inventory necessary for the 
protection of operations are not realized profits, since a decline in prices offsets 
such apparent profits by corresponding losses. The inventory valuation reserve 
thus provided at May 31, 1937, was $740,000.00, and as explained in the previous 
annual report, this amount was included in the operating cc,., for the year ended 
on that date. The inventory valuation reserve required at May 31, 1938, was 
$170,427-30, the required reserve being reduced because the material appreciation 
of such inventory values resulting from rising markets during the year ended 
May 31, 1937, which was excluded from income in that year, was largely offset 
by a corresponding depreciation in inventory values during the year ended May 
31, 1938. The decrease in the inventory valuation reserve, amounting to $569,- 
572.70, has been deducted from the operating costs of the current year. 

Taxes. Accruals for federal, state, local, and Canadian taxes for the year 
ended May 31, 193S, approximated $1,935,000.00. The decrease as compared with 
the tax accruals for the preceding year was due to a number of causes. Among these 
was the decrease in taxable income, which, in accordance with the requirements 
of the Treasury Department, is computed before giving effect to the inventory 
valuation reserves previously referred to in this report. Savings arising from the 
simplification of the corporate form of the company also affected the results for 
the year. 

Exclusive of amounts paid by employees and collected by the Company for 
the Government, the Company paid Social Security taxes averaging $65-22 per 
employee during the fiscal year ended May 31, 1938, as against similar taxes 
averaging $34-69 per employee during the previous fiscal year. 

There is every prospect that the burden of taxes paid by the Company will 
continue to increase as the result of constantly mounting governmental expenditure 
and indebtedness. To a considerable degree, General Mills, Inc., in common with 
all other business organizations, has become a tax-collecting agency for Govern¬ 
ment, and the growing unwillingness or inability of the public to pay these in¬ 
creasing taxes, thus indirectly collected in the prices paid for products consumed, 
constitutes a serious menace to the stability of all industry. 

Processing Taxes. Proposed legislation seeking to reestablish processing taxes 
for major agricultural commodities, including wheat, failed of enactment during 
the year, but in view of commitments already made by the Federal Government 
to agriculture, there can be little doubt that there will be strong pressure for the 
enactment of such legislation at the forthcoming session of Congress. The basic 
Processing Tax liability questions resulting from the invalidation of the Agricul¬ 
tural Adjustment Act in 1936 have not yet been finally settled. The balance re¬ 
maining from funds transferred prior to June 1, 1936, to provide for the discharge 
of all liabilities arising out of processing taxes imposed under the Agricultural 
Adjustment Act appears adequate to discharge the remainder of such liabilities, 
and, as in the case of last year’s report, both the amount of such funds and the 
provision for such liabilities are excluded from the balance sheet. No transactions 
pertaining thereto are reflected in the Consolidated Income Account here presented. 

Products. Demand for and acceptance of the Company’s products, both in the 
bakery and in the grocery trade, have been satisfactory. The high quality of the 
Company’s products has been consistently maintained, and further progress has 
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been made in developing service to the bakery trade. In the field of grocery pro¬ 
ducts, continued aggressive merchandising and advertising have resulted in a 
gratifying increase in consumer acceptance and demand. During a year in which 
sales in general have experienced the difficulties characteristic of any depression 
period, the steady increase in the public preference for the Company’s products, 
secured primarily through maintenance of and insistence on intrinsically high 
quality, has been noteworthy. 

Export deliveries of flour for the year showed a gratifying increase over those 
of the immediately preceding years. 

The Company has made further progress in the development of its carefully 
formulated and tested animal and poultry feeds, but sharp competition from low- 
priced forage crops and the general recession of agricultural values made the year’s 
business in commercial feeds unsatisfactory as to both volume and prices. There 
is, however, ample evidence of a growing acceptance of Gold Medal, Larro and 
Sperry “farm-tested” feeds, produced to standards established through experi¬ 
mental work at the General Mills Research Farm, as representing the same uni¬ 
formly dependable high quality as the Company’s flour and cereal products brands. 

Advertising. The advertising activities of the Company, chiefly directed toward 
the ultimate consumer, have been aggressively continued throughout the year. 
The principal media used have been radio and national magazines, supplemented 
by special newspaper campaigns. Advertising claims for most of the Company's 
nationally distributed products have been submitted to the Council on Foods of 
the American Medical Association, and have been accepted by that Council. 

Farm Service Division. As of May 31, 1938, the Farm Service Division of 
General Mills, Inc., was operating 107 stores, engaged primarily in retail distribu¬ 
tion for rural communities. The principal concentrations of these stores are in 
three areas: the New England States, Minnesota and immediately adjacent points, 
and Ohio. Stores are also maintained in Florida and at certain other points. The 
operations of the Farm Service Division have been of material value in the develop¬ 
ment of better rural distribution for the Company’s products. 

Research. The application of scientific research to the problems of the Com¬ 
pany is twofold: it points the way toward future extensions of activity, and it 
helps in finding better ways of doing today’s work. Increasingly the research 
activities of General Mills, Inc., have been developed with this dual purpose. 

Experience of this and other companies active in the food industry points 
clearly to the potential values in the development of new products and methods 
of manufacture. A long period of intensive experimentation by the Company’s 
research department in the field of breakfast cereals has resulted in the production 
of a new corn cereal, which, under the name of Corn Kix, was experimentally 
introduced in a number of test markets during the latter half of the 1937-38 fiscal 
year. The results of this test campaign were sufficiently encouraging so that mer¬ 
chandising of Com Kix on a national scale is being rapidly developed. 

For three generations grain processing has tended to lag behind other in¬ 
dustries in the application of scientific research to its problems. To some extent, 
this lack of initiative has unquestionably been reflected in decreased consumption 
of cereal products. General Mills, Inc., is seeking to establish a degree of leader¬ 
ship in research, devoted to the development of new products and the improve¬ 
ment of existing methods, commensurate with its established leadership in the 
manufacturing and merchandising of cereal products. 
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A significant phase of the Company’s research activities is the manufacture 
of products for the pharmaceutical trade, especially in the field of vitamin con¬ 
centrates. To a considerable extent this activity is being carried on jointly with 
Eastman Kodak Company under the name of Distillation Products, Inc., the 
merchandising agency being American Research Products Division of General 
Mills, Inc. The processes used indicate possibilities of further application in a 
wide field. 

Labor Relations. Relations with labor over this and previous years have con¬ 
tinued on a satisfactory basis. The Company bears a good reputation with respect 
to the treatment of labor in hours, working conditions, and compensation. 

Labor continued properly to make progress. The Company has always 
marched along with labor, and more often than otherwise in advance. It has en¬ 
deavored to anticipate all requests of labor that were in conformity with public 
thinking and permissible conditions. 

The Company’s labor is generally on an eight-hour day and a forty-hour 
week, with vacations with pay according to time of service up to a maximum of 
two weeks. 

The record of continuous employment remains high. The Company has en¬ 
deavored to provide generously for those who have retired after years of service. 

On December 1, 1932, General Mills, Inc., inaugurated a five-year accident 
prevention program throughout its operating properties. During the calendar 
year 1937 the Company’s plants won first place for low accident frequency as well 
as for low accident severity in all three divisions of the cereal milling industry as 
reported to the National Safety Council. Based on previous experience, it is esti¬ 
mated that this five-year program prevented 345 disabling accidents, of which six 
would probably have been fatal, 20 would have resulted in either partial or total 
permanent disability, and the remaining 319 would have resulted in the loss of ap¬ 
proximately 70,000 man-hours to the Company’s employees. The success of this 
safccv program has led to its renewal for an additional two-year period. 

Public Relations. During the past few years it has been increasingly apparent 
that industry must adopt a new conception of its relationship and obligation to 
the public. Industrial management is no longer synonymous with ownership, but 
rather stands in a position of trusteeship for those broad groups of the public 
represented by its stockholders and employees. On behalf of both groups, manage¬ 
ment has a further obligation to the users of products or services. With this point 
of view in mind, the management of the Company has undertaken to meet its 
primary responsibility to its stockholders and employees by giving them currently 
the fullest possible information with regard to the Company's affairs. It has like¬ 
wise sought to establish more clearly in the minds of the public at large the name 
and reputation of the Company as representing an unfailingly dependable high 
standard both in its products and in its policies. 

Personnel. It has been pointed out that while General Mills, Inc., is fortunate 
in dealing in one of the great necessities of life, it is not essential to the public that 
this Company itself should provide that necessity. The Company owes its posi¬ 
tion and standing, therefore, not to the necessity of its service, but to the efficiency 
of its performance. This efficiency is the result of the individual efforts of the 
personnel, correlated and directed by management. The record of accomplishment 
maintained by the Company during a ten-year period beset with exceptional legis- 
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la rive and economic problems has been due above all to the loyalty, intelligence 
and enthusiasm of the entire personnel. With an organization necessarily so widely 
diffused, the increasing sense of unity and of recognition that each person plays a 
part in securing the welfare of all, has been most gratifying, and is the best pos¬ 
sible indication of essential soundness in the structure of the entire organization. 

By order of the Board of Directors, 

James F. Bell, Chairman Donald D. Davis, President 

July 22, 1938 
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Peat, Marwick. Mitchell & Go. 

ACCOUNTANTS ANT) AUDITORS 


Northwestern Bank Building 

Minneapolis 



July 16, 1958 

Accountants' Report 

To General Mills, Inc.: 

We have made an examination of the Consolidated Balance 
Sheet of General Mills, Inc. and its Subsidiaries as at May 31, 

1938, and of the Consolidated Income and Surplus Accounts for the 
year ended on that date. In connection therewith, we examined or 
tested accounting records of the Companies and other supporting evi¬ 
dence and obtained information and explanations from officers and 
employees of the Companies; we also made a general review of the ac¬ 
counting methods and of the operating and income accounts for the 
year, but we did not make a detailed audit of the transactions. 

Inventory quantities have been determined under the direc¬ 
tion of responsible officials of the Companies, the bases of valu¬ 
ation being as follows: Grain for milling purposes (hedged in ac¬ 
cordance with the regular practice of the Companies, the practice of 
hedging being followed except in certain areas, notably the Pacific 
Coast, where wheat purchases can seldom be made on a basis which 
will permit reasonably safe hedging operations), flour, and feed at 
market, adjustment to market being also made for open grain and 
flour contracts; bags and other containers at cost; and other fac¬ 
tors in the inventories, with minor exceptions, at the lower of cost 
or market. In order to minimize the undue effect on earnings of 
fluctuating prices, an amount of 8170,427.30 has been deducted from 
certain inventories (for which no adequate hedging facilities exist) 
valued at the lower of cost or market. 

As explained in the footnote to the Balance Sheet, the un¬ 
expended balance of funds transferred prior to June 1, 1936, to pro¬ 
vide for the payment of all liabilities of Processing Subsidiaries 
arising out of the invalidation of the Agricultural Adjustment Act, 
and the related liabilities have been excluded from the Balance 
Sheet. 


In our opinion, based upon such examination and subject to 
the qualification noted in the preceding paragraph, the accompanying 
Consolidated Balance Sheet and related Consolidated Income and Sur¬ 
plus Accounts fairly present, in accordance with accepted principles 
of accounting consistently maintained by the Companies during the 
year under review, the consolidated position at May 31, 1938, and 
the results of the operations for the year. 
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General NLillsj Inc. and Subsidiaries 
CONSOLIDATED BALANCE SHEET 
As at May 31, 1938 
ASSETS 

Current Assets: 

Cash in Banks and on Hand.$11,888,086.76 

Cash Funds segregated as required by Commodity Exchange Act 100,936.60 

Drafts and Acceptances. 2,556,961.11 

Notes and Accounts Receivable (Less Reserve). 5,795,301.51 

Claims for Refund of Processing Taxes (Less Reserve). 134,231.51 

Advances on Grain Purchases, etc. 594,629.13 

Inventories. 14,312,849-51 

Total Current Assets. 35,382,996.13 

Prepaid Expenses and Deferred Charges. 1,502,022.17 

Investments, Memberships, Sundry Advances (including amounts 
due from employees, $38,703.47), Miscellaneous Properties, and 

Other Assets. 1,454,089.78 

Land, Buildings, and Equipment, less Depreciation $17,094,945-35, 

(including accrued depreciation at dates of acquisition). 22,218,301.11 

Water Power Rights, Goodwill, Trade-marks, and Trade Names. .. 1.00 

Total. $60,557,410.19 

LIABILITIES 

Current Liabilities: 

Notes Payable.$ None 

Accounts Payable (including customers’ margin deposits 

$100,835-14 secured by cash funds per contra). 2,277,133-51 

Savings Accounts of Officers and Employees. 132,857-48 

Accrued Local and Federal Taxes. 1,516,447-59 

Accrued Preferred Dividend. 223,057-00 

Total Current Liabilities. 4,149,495-58 

Special and Contingent Reserves. 3,996,070.97 


Capital Stock and Surplus: 

Preferred Stock: 

Authorized $50,000,000.00, whereof out¬ 
standing 223,057 shares of six per cent. 

cumulative stock.$22,305,700.00 

Common Stock: 

Authorized 1,000,000 shares of no par value 
Shares 

675,096 Issued—Stated Value. .$16,944,004.50 

10,042 Held in Treasury. 252,044.16 

665,054 Outstanding. 16,691,960.34 

Surplus (as per statement attached). 13,414,183-30 52,411,843-64 

Contingent Liabilities—Customers’ Drafts 
Discounted, etc., $373,491-51 

Total. $60,557,410.19 

Nett: Prior to June 1, 1936, because of the unusual situation created by the invalidation of the Agricultural Adjustment Act, 
cash in the amount of $11,024,724.60 was transferred by action of the Boards of Directors of the companies concerned, to pro¬ 
vide for the discharge of all liabilities arising out of processing taxes imposed under that Act, recovered or not paid. Since 
June 1, 1936, a large portion of the amount, so transferred, has been expended in making reimbursements to customers and 
other expenditures for which said amounts were transferred. Further expenditures arising out of processing taxes still remain 
to be made, however, including windfall taxes and ocher tax liabilities incident to the invalidation of the processing tax 
which have not yet been adjusted with the government. Uncil finally determined, it is not practical to state whether or not 
there will be any net recovery after all liabilities of the companies concerned arising out of processing taxes arc discharged, 
but the unexpended balance of such funds is believed to be adequate for the discharge of all such liabilities. As in previous 
years, the amount of the unexpended balance of such funds and the provision for such liabilities are not carried as assets or 
liabilities respectively on the records of the companies and arc therefore excluded from the above balance sheet. 
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General Mills •, Inc. and Subsidiaries 
CONSOLIDATED INCOME ACCOUNT 
For the Year Ended May 31, 1938 


Net Sales—Flour, Feed, Cereals, and Other Products.$152,673,157.16 

Cost of Sales including Manufacturing, Selling, and Administrative 
Expenses, Interest ($144,116.79), Depreciation of Plant ($1,- 
066,705-43) and Retirement Allowances, but after deducting 
$569,572.70, decrease in Inventory Valuation Reserve for 


Commodities valued at the lower of Cost or Market. 148,012,002.02 

Net Profit. 4,661,155-14 

Interest Received ($58,040.76) and Other Miscellaneous Income... 68,365-73 

Net Income, before Federal and Dominion Income Taxes... 4,729,520.87 

Provision for Federal and Dominion Income Taxes (including Fed¬ 
eral Undistributed Profits Tax, $11,015.79). 618,889-86 

Net Income.$ 4,110,631-01 


CONSOLIDATED SURPLUS ACCOUNT 


Earned Surplus, as at May 31, 1937. 

Net Income for year ended May 31, 1938 

Deduct Dividends: 


.$ 7,238,741.04 
. 4,110,631.01 
11,349,372.05 


On Preferred Stock.$1,338,342.00 

On Common Stock. 1,995,162.00 

Earned Surplus, as at May 31, 1938. 

Capital Surplus, as at May 31, 1937, and May 31, 

1938. 


Surplus, as at May 31, 1938: 

Appropriated for Common Stock repurchased.. 252,044.16 
Unappropriated.13,162,139.14 


3,333,504.00 

8,015,868.05 

5,398,315-25 

13,414,183-30 

13,414,183.30 
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CONDENSED COMPARATIVE CONSOLIDATED BALANCE SHEETS 


As at Ma\ 

31, 193S, 1937 

and 1936 



May 31,1938 

May 31,1937 

May 31,1936 

Current Assets. 

$35,382,996.13 

$36,364,425.84 

$35,464,003.99 

Current Liabilities. 

4,149,495.58 

5,476,425.95 

4,544,220.22 

Working Capital. 

31,233,500.55 

30,887,999.89 

30,919,783-77 

Prepaid Expenses and Deferred 



Charges. 

1,502,022.17 

1,319,495.60 

1,046,483.96 

Investments, Memberships, Sundn 




Advances, Miscellaneous Prop- 




erties, and Other Assets. 

1,454,089.78 

1,402,162.47 

1,031,502.44 

Land, Buildings, and Equipment, 




less Depreciation. 

22,218,301.11 

21,997,716.88 

21,467,092.78 

Water Power Rights, Goodwill, 




Trade-marks and Trade Names. 

1.00 

1.00 

1.00 

Net Tangible Assets. 

$56,407,914.61 

$55,607,375.84 

$54,464,863-95 

Special and Contingent Reserves. . 

$3,996,070.97 

$3,958,347.71 

$3,787,668.21 

Minority Stockholders’ Interest.. 

None 

14,311-50 

21,441.55 

Capital Stock—Preferred. 

22,305,700.00 

22,305,700.00 

22,305,700.00 

Capital Stock—Common. 

16,691,960.34 

16,691,960.34 

16,691,960.34 

Surplus. 

13,414,183.30 

12,637,056.29 

11,658,093-85 

Total Reserves, Capital, 




and Surplus. 

$56,407,914.61 

$55,607,375.84 

$54,464,863.95 


COMPARATIVE INCOME DATA 


Year 
Ended 
May 31 

SALES* 

Net Probe 
Before Misc. 
Income and Federal 
and Dominion Taxes 

Miscellaneous 

Income 

Federal and Dominion 
Income, Excess Profits 
and Undistributed 
Profits Taxes 

Consolidated 

Incomef 

1938 

$152,673,157.16 

$4,661,155-14 

$ 68,365.73 

$ 618,889.86 

$4,110,631.01 

1937 

159,980,019.59 

5,642,942.19 

45,124.76 

1,381,602.56 

4,303,389.37 

1936 

147,380,241.93 

4,298,656.17 

71,688.61 

764,667.47 

3,602,193-36 

1935 

143,074,458.89 

4,844,514.37 

113,657.89 

878,529.83 

4,075,251.22 

1934 

118,092,058.23 

4,187,452.83 

207,512.97 

666,792.67 

3,710,383.27 

1933 

83,886,335.57 

4,475,798.25 

333,536.87 

720,038.82 

4,081,654.88 

1932 

87,165,627.41 

4,222,151.85 

340,981.17 

651,083-98 

3,891,200.16 

1931 

122,746,136.32 

4,274,314.91 

145,853-33 

546,511-77 

3,869-665-87 

1930 

163,071,661.73 

5,162,079.04 

111,981.91 

649,364.86 

4,609,101.49 

1929 

123,521,014.65 

4,612,575.73 

120,294.31 

578,083.68 

4,154,786.36 


* Fluctuations in the dollar value of sales chiefly reflect market conditions, and do not indicate any corresponding 
variations in the demand for the Company's products, 
t After deducting, from 1930 to 1937, inclusive, portion accruing to minority stockholders in subsidiaries. 
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Principal Products 


Family Flour 

Gold Medal “Kitchen-rested" 
Drifted Snow “Home Perfected" 
Sperry Cake &: Pastry 
Belle of Wichita 
Heliotrope 
Carnation 
Amaryllis 
Purasnow 
Red Star 
Humreno 
Red Band 
La Pina 
Unista 
Rex 

Gold Medal Semolina 


Bakers’ Flour 

Washburn’s Gold Medal 
Gold Medal Full Strength 
Washburn’s Special 
Olympic Bakers 
Crosby’s Best 
Great West 
King Wheat 
All Trumps 
Softasilk 
Big Loaf 
Red Star 
Humreno 
Texoka 
Iron Duke 
Rex 

Gold Medal Whole Wheat 


Gold Medal Rye Flours 


Package Foods 


Wheaties Bisquick 

Softasilk Cake Flour Sperry Rolled Oats 
Wheat Hearts Sperry Pancake & Waffle Flour 


Corn Kix 

Washburn’s Pancake Flour 
Sperry Corn Meal 


Commercial Feeds 


Larro 

Dairy Feed 
Cattle Fattener 
Calf Builder 
Pig and Hog Meal 
Chick Builder 
Broiler Feed 
Egg Mash 
Turkey Builder 
Turkey Finisher 
Turkey Adult Mash 
Scratch Feed 
Dog Food 


Gold Medal 
Dairy Feed 
Dairy Supplement 
Cattle Fattener 
Calf Builder 
Pig and Hog Meal 
Chick Builder 
Broiler Feed 
Egg Mash 
Mash Concentrate 
Turkey Builder 
Turkey Finisher 
Turkey Adult Mash 
Scratch Feed 
Dog Food 


Sperry 
Suremilk 
Surecalf 
Suresheep 
Surebuild 
Surelay 
Sureturk 
Suregobble 
Scratch Feed 


Feed Concentrates Processed Grains 


Dietary Adjuncts 
Embo 

Merit Wheat Germ Oil 
Viosterol in Oil, ARPI Process 
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Divisions and Principal Trade Names 
of General tAills, Inc., As of July 22, 1938 


Eastern Division Bupfalo, N. Y. 

Principal Trade Name 

Washburn Crosby Co., Buffalo, N.Y. 


Central Division Chicago, III. 

Principal Trade Names 

Washburn Crosby Company, Chicago, Ill. 

Royal Milling Company, Great Fails, Mont. 

Rocky Mountain Elevator Company, Great Falls, Mont. 

Western Division San Francisco, Calif. 

Principal Trade Name 

Sperry Flour Company, San Francisco, Calif. 

Southwestern Division Oklahoma City, Okla. 

Principal Trade Names 

Oklahoma City Mill & Elevator Company, Oklahoma City, Okla. 

Red Star Milling Company, Wichita, Kansas 
Wichita Mill & Elevator Company, Wichita Falls, Texas 
El Reno Mill & Elevator Co., El Reno, Okla. 

Great West Mill & Elevator Company, Amarillo, Texas 
General Grain Company, Oklahoma City, Okla. 

Southeastern Division Atlanta, Ga. 

Principal Trade Names 

Southern Gold Medal Flour Company, Atlanta, Ga. 

Red Band Company, Johnson City, Tenn. 


Larrowe Division 

Farm Service Division 

Star Grain Division 

American Research Products Division 


Detroit, Mich. 
Minneapolis, Minn. 

Chicago, III. 
Minneapolis, Minn. 


Subsidiary Companies 


Washburn Crosby Company Limited Port Colborne, Ontario, Canada 
Frontier Elevator Company Buffalo, N. Y. 

Pacific Coast Elevator Co., The Portland, Ore. 
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General Mills, Inc. 


Principal Manufacturing and Grain Storage Facilities 


(Approximate Maximum Capacities') 



Flour 

Commercial 

Package 



Milling 

Feeds 

Foods 

Grain 


Daily 

Daily 

Daily 

Storage 


Capacity* 

Capacity! 

Capacity! 

Capacity 

Location 

(Barrels) 

(Tons) 

(Pounds) 

(Bushels) 

Total Capacity. 

. 78,850 

6,120 

822,000 

47,480,000 


Manufacturing and Elevator Facilities: 


Buffalo, N. Y. 

. 20,000 


Minneapolis, Minn. 

. 17,000 

500 

Kansas City, Mo. 

. 7,000 

750 

Tacoma, Wash. 

. 5,000 

380 

Wichita, Kansas. 

. 3,650 


Chicago, Ill. 

. 4,550 


Vallejo, Calif. 

. 3,600 

500 

Wichita Falls, Texas. 

. 3,300 


Oklahoma City, Okla. 

. 2,325 


Ogden, Utah. 

. 2,200 

360 

Louisville, Ky. 

. 2,000 


Spokane, Wash. 

. 1,900 

150 

Johnson City, Tenn. 

. 1,500 


El Reno, Okla. 

. 1,350 


Amarillo, Texas. 

. 1,250 


Great Falls, Mont. 

. 1,350 


Vernon, Texas. 



Portland, Ore. 

. 500 

500 

Kalispell, Mont. 

Toleclo, Ohio. 

. 375 

2,500 

Los Angeles, Calif. 


400 

Enid, Okla. 



Fitchburg, Mass. 


40 

East Providence, R. I. 


40 


. 6,000,000 

. 5,750,000 

. 3,867,000 

. 1,143,000 

. 4,250,000 

510,000 2,837,000 

. 1,000,000 

. 1,850,000 

. 835,000 

. 1,886,000 

. 305,000 

. 750,000 

. 200,000 

. 800,000 

. 1,200,000 

. 1,566,000 

. 180,000 

312,000 100,000 

. 240,000 


85,000 

2,100,000 


Country Grain Stations: 

Number of 


State Stations 

Washington. 65 

Oregon. 13 

Montana. 37 

Idaho. 19 

Texas. 26 

Oklahoma. 18 

Kansas. 17 

Utah. 1 


6,714,000 

1,495,000 

912,500 

665,000 

396,000 

185,500 

166,000 

2,000 


*Flour Capacity (Including Bread Wheat, Durum Wheat, Rye, and 
Corn)—Basis 24-Hour Day. 

fCommercial Feed and Package Foods Capacity—Basis 16-Hour Day. 
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Principal Sales Offices 


Albany, N. Y. 
Amarillo, Texas 
Atlanta, Ga. 
Baltimore, Md. 
Boise, Idaho 
Boston, Mass. 
Buffalo, N. Y. 
Butte, Mont. 
Chicago, Ill. 
Cincinnati, Ohio 
Cleveland, Ohio 
Dallas, Texas 
Denver, Colo. 

Des Moines, Iowa 
Detroit, Mich. 

El Reno, Okla. 
Eureka, Calif. 
Everett, Wash. 

Fort Smith, Ark. 
Fresno, Calif. 

Great Falls, Mont. 
Greensboro, N. C. 
Greenville, S. C. 
Hilo, Hawaii 
Honolulu, Hawaii 
Houston, Texas 
Indianapolis, Ind. 
Johnson City, Tenn. 
Joplin, Mo. 
Kalispell, Mont. 
Kansas City, Mo. 
Little Rock, Ark. 
Los Angeles, Calif. 
Louisville, Ky. 


Marshfield, Ore. 
Medford, Ore. 
Milwaukee, Wis. 
Minneapolis, Minn. 
New York, N. Y. 
Norfolk, Va. 

Oakland, Calif. 

Ogden, Utah 
Oklahoma City, Okla. 
Philadelphia, Pa. 
Pittsburgh, Pa. 
Portland, Ore. 
Providence, R. I. 
Raleigh, N. C. 
Riverside, Calif. 
Sacramento, Calif. 
Saint Louis, Mo. 

Salt Lake City, Utah 
San Diego, Calif. 

San Francisco, Calif. 
San Jose, Calif. 

Santa Cruz, Calif. 
Santa Rosa, Calif. 
Scranton, Pa. 

Seattle, Wash. 
Spokane, Wash. 
Stockton, Calif. 
Tacoma, Wash. 

Tulsa, Okla. 

Vallejo, Calif. 
Washington, D. C. 
Wichita, Kansas 
Wichita Falls, Texas 
Yakima, Wash. 
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